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TWENTY-FIRST ANNUAL REPORT OF THE TEACHERS'
RETIREMENT BOARD
To the Honorable Senate a7id House of Representatives:
In accordance with the provisions of Section 16, Chapter 15 of the General Laws
(Ter. Ed.), the election of a member of the Retirement Association to serve on
the Retirement Board for the term of three years from December 1, 1934, was.
held in November. There were 5,950 ballots returned to the office of the Board,
of which 5,815 were for Mr. Harry Smalley of Fall River and he has been reelected
for the term of three years. Mr. Smalley has been a member of the Board since
1914.
The rate of assessment for the school year beginning July 1, 1934, was fixed at
5% of the annual salary of each member, subject to the provision of the law which
requires that the minimum annual assessment shall be $35 and the maximum
annual assessment $100. Notice has been given by the Board of its intention to
continue this rate for the school year beginning July 1, 1935.
The Teachers' Retirement Board has estimated that it will be necessary that
the State appropriate the following amounts for the fiscal year ending November
30, 1935:
Pensions to retired members and to make good any deficit in
the annuity fund $1,076,000.00
Reimbursement of cities and towns on account of pensions
paid under local systems ...... 260,584.86
Administration expenses ....... 16,765.00
$1,353,349.86
The membership of the Retirement Association, including the members on the
retired list, has increased from 7,336 on December 31, 1914, the year the Retire-
ment System was established, to 21,684 on December 31, 1934. For the year 1934,
there was a net increase of 214 in the active membership. There are now 20,013
active members, of whom 3,953 are teachers who served in Massachusetts prior
to July 1, 1914, and voluntarily joined the Association, and 16,060 are teachers
who entered the service of this State for the first time since that date and were
required to join.
The total deposits for the year amounted to $1,871,285.95, an increase of
$101,777.23 over the deposits received in 1933. Payments amounting to $425,844.42
were made on account of members who left the service of the public schools of
Massachusetts. Of this amount, $351,117.90 was contributions and the balance,
$74,726.52 was interest. Payments for the year amounting to $140,435.37 were
made to the estates of deceased members.
Since the Retirement System was established, $5,551,689.66 has been paid to
members who have left the service and $906,836.16 has been paid to the estates
of deceased members.
The income over disbursements amounted to $2,023,222.10 and the gross assets
have increased to $24,298,675.49. The total habihties amount to $23,972,586.87,
leaving a surplus of $326,088.62.
The interest due the Retirement Fund and unpaid on December 31, 1934,
amounted to $55,786.67 as follows:
Par Interest due
Value and unpaid
Atlantic City, N. J $140,000.00 $12,360.00
Detroit, Mich 749,000.00 43,046.67
Toledo, Ohio 8,000.00 380.00
$897,000.00 $55,786.67
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Interest at the rate of 4% was credited to the accounts of the members on
December 31, 1934. The total interest credited for the year to the members'
accounts and the annuity reserve fund amounted to $894,494.27.
One hundred seventy-four teachers retired during the year 1934, their annual
retiring allowances amounting to $157,944.28. Of this amount, $38,792.08 was
annuity derived from the contributions made by these members before retirement
and the balance was pension paid from State appropriations. The retirements
for the year were as follows: On account of disability before attaining the age of
sixty, 9; voluntary retirements, ages sixty to sixty-nine, 114; compulsory retire-
ments at age seventy, 51.
The following table gives statistics relating to the 174 members retired in 1934:
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Statement for the Year ending December 31, 1934, made to the Commis-
sioner OF Insurance by the Secretary of the Teachers' Retirement
Board.
Income
Members' deposits . . . $1,794,697.23
Deposits of teachers who are accumulating the amount due for
membership . . . . . . . . . 76,542.35
Deposits transferred from State Employees' Retirement Association 46.37
Deposits and interest used to purchase membership for teachers
who have been accumulating the amount due for membership . 80,606.39
Members' deposits and interest used to purchase annuities . . 386,809.86
Interest received on investments (less 123,490.31 accrued interest
paid on securities purchased during the year)
.
. . . 965,156.06
Received from Commonwealth:
For payment of pensions to retired members . $971,286.37
For reimbursement of cities and towns . . 246,962.72
For administration expenses . . . 15,849.14
For deficit in Annuity Fund for retired mem-
bers for the year 1933 .... 2,512.08
1,236,610.31
Reimbursement of cities and towns on account of
pensions paid to teachers retired subsequent
to July 1, 1914:
Boston
Brookline
Cambridge .
Milton
Wellesley
$241,923.42
1,873.32
1,000.00
1,000.00
1,165.98
Administration expenses for calendar year 1934:
Salaries of employees . . . . 11,161.35
Sundry contingent expenses . . • 4,687.79
Total income . . $4,540,468.57
Disbursements
Deposits refunded, including interest, to members withdrawing
from teaching service $424,478.43
Deposits refunded, including interest, to estates of members who
died before retirement ....... 124,001.21
Balance of deposits and interest refunded to estates of deceased
annuitants who elected a refund annuity .... 16,434.16
Transferred to State Employees' Retirement Association for mem-
bers who entered the State service ..... 1,365.99
Deposits and interest used to purchase membership for teachers
who have been accumulating the amount due for membership . 80,606.39
Members' deposits and interest used to purchase annuities . . 386,809.86
Net decrease in book value of securities ..... 42,652.03
Payments to retired members
:
Pensions paid from funds appropriated by
the Commonwealth . . . . $971,286.37
Annuities paid from funds to the credit of
retired members at the time of their retire-
ment 206,800.17
1,178,086.54
246,962.72
15,849.14
Total payments $2,517,246.47
Income over disbursements $2,023,222.10
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Assets
Investments, par value (Schedule A) $23,117,290.00; amortized
value $23,788,851.78
Cash 93,834.09
Interest due and unpaid . . . . . . . . 55,786.67
Accrued interest on investments ...... 336,809.35
Due from Commonwealth on account of deficit in Annuity Fund
for retired members for year 1934 23,393.60
Gross assets $24,298,675.49
Liabilities
Deposits of members in active service . . $16,479,423.06
Regular interest credited to same . . . 5,325,663.90
Deposits of teachers who are accumulating the
amount due for membership . . . 133,349.05
Regular interest credited to same . . . 6,889.23
21,805,086.96
— 140,238.28
Deposits of members who have withdrawn from
the service of the public schools without re-
questing a refund of the amount to their
credit • 136,472.37
Regular interest credited to same . . . 36,278.42
172,750.79
Due representatives of deceased members ..... 11,558.22
Annuity reserve and amount due estates of deceased annuitants . 1,811,952.62
Estimated interest to be credited on deposits received in 1934 . 31,000.00
Surplus 326,088.62
TotaUiabilities $24,298,675.49
Membership Exhibit
Membership December 31, 1933 . . . . . . 21,371
Voluntary members admitted to Retirement Association during
1934
Teachers required by law to become members
Reinstated ........
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Statement for the Year ending December 31, 1934, made to the Secretary
OF THE Teachers' Retirement Board in Compliance with the Provisions
OF Paragraph (5), Section 14, Chapter 32 of the General Laws.
Income
Received from the secretaiy of the Teachers' Retirement Board . SI,871,285.95
Received from Commonwealth on account of deficit in Annuity
Fund for retired members for year 1933 .... 2,512.08
Interest received on investments (less $23,490.31 accrued interest
paid on securities purchased during year) .... 965,156.06
Total receipts $2,838,954.09-
Ledger assets December 31, 1933 21,311,770.32
Total $24,150,724.41
Payments
Annuities $206,800.17
Balance of deposits and interest refunded to estates of deceased
annuitants who elected a refund annuity .... 16,434.16
Deposits refunded to members withdrawing from the teaching
service and to estates of members who died before retirement . 548,479.64
Transferred to Retirement Fund for State Employees . . 1,365.99
Premium on securities purchased (less $3,066.79 discount) . . 166,520.36
Total payments $939,600.32
Balance $23,211,124.09
Assets
Investments, par value (Schedule A) $23,117,290.00
Cash 93,834.09
Total assets $23,211,124.09
I hereby certify that the above is a correct exhibit of the financial condition of
the Teachers' Retirement System of the Commonwealth of Massachusetts on the
thirty-first day of December, 1934.
Charles F. Hurley,
Treasurer and Receiver General.
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COMPAKATIVE MEMBERSHIP AND FINANCIAL STATEMENTS
Membership Exhibit
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SCHEDULE A
Securities (Bonds and Notes)
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SCHEDULE A—Continued
Erie, Penn. ... ...
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SCHEDULE A—Continued
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New Jersey, State of .
New London, Conn. .
New London, Conn. .
New Marlboro, Mass.
New York, State of .
Newport, R. I. .
Newport, R. I. .
Newport News, Va. .
Newton, Mass. .
North Carolina, State of .
North Carolina, State of .
Norwalk, Conn. .
Norwalk, Conn. .
Oregon, State of .
Oregon, State of .
Oregon, State of .
Pasadena, Cal.
Pasadena, San Gabriel Water
Passaic, N. J. .
Paterson, N. J. .
Paterson, N. J .
Pawtucket, R. I.
Pawtucket, R. I.
Paxton, Mass.
Peabody, Mass. .
Pennsylvania, State of
Peoria, 111
Philadelphia, Penn. .
Philadelphia, Penn. .
Pittsburgh, Penn.
Pittsburgh, Penn.
Pontiac, Mich. .
Portland, Oregon
Portland, Oregon
Portland, Oregon
Portland, Oregon
Portsmouth, Ohio
Providence, R. I.
Providence, R. I.
Providence, R. I.
Quincy, Mass.
Quincy, Mass.
Racine, Wis.
Richmond, Va. .
Richmond, Va. .
Richmond, Va. .
Roanoke, Va.
Rochester, N. Y.
Rochester, N. Y.
St. Joseph, Mo. .
St. Louis, Mo. .
St. Louis, Mo. .
St. Louis, Mo. .
St. Paul, Minn. .
St. Paul, Minn. .
St. Paul, Minn. .
St. Paid, Minn. .
St. Paul, Minn. .
San Diego, Cal. .
San Diego, Cal. .
San Francisco, Cal. .
San Francisco, Cal. .
San Francisco, Cal. .
Santa Monica, Cal. .
Scituate, Mass. .
Scituate, Mass. .
Somerville, Mass.
Somerville, Mass.
Somerville, Mass.
Southwick, Mass.
South Norwalk, Conn.
South Norwalk, Conn.
Springfield, Mass.
Springfield, Ohio
Springfield, Ohio
Swampscott, Mass.
Tennessee, State of .
Tisbury, Mass. .
Toledo, Ohio
Toledo, Ohio
Toledo, Ohio
Trenton, N. J. .
U. S. Liberty Bonds .
U. S. Liberty Bonds .
U. S. Treasury Certificates
5
5
4M
4J^
4
4}^
4M
4
4J^
5
3%
4
4J^
4M
5
4J^
4M
4J^
4M
4J^
4
4M
4
3M
5
4K
4}^
5M
3%
4M
3
4
4}4
5
6
4?€
4
4H
4
4M
4>i
4
4M
43^
4^
4J^
5
4J^
4
4M
4K
4
4M
4K
5
4}^
5
4J^
5
5
3M
4
3J^
4
4}^
4J^
4
4M
3M
4M
4J^
sy2
4M
4
4J^
4M
5
43^
4M
3M
4M
$^0,000
4,000
67,000
28,000
600
41,000
15,000
50,000
65,000
75,000
30,000
20,000
32,000
315,000
6,000
50,000
25,000
25,000
50,000
100,000
25,000
70,000
104,000
52,000
10,000
65,000
75,000
50,000
10,000
100,000
50,000
28,000
40,000
31,000
95,000
100,000
50,000
236,000
180,000
125,000
25,000
15,000
98,000
25,000
155,000
290,000
20,000
50,000
25,000
45,000
30,000
90,000
340,000
12,000
205,000
237,000
100,000
112,000
115,000
108,000
537,000
222,000
105,000
118,000
115,000
27,500
20,000
45,000
20,000
22,000
5,000
10,000
65,000
60,000
48,000
10,000
150,000
10,000
349,000
80,000
75,000
70,000
49,400
47,500
93,200
$42,504.89
3,985.39
68,201.74
28,000.00
614.64
41,000.00
15,212.02
52,359.97
64,945.68
78,272.45
31,966.45
17,723.41
29,805.99
322,031.42
6,329.13
52,322.12
26,104.59
26,478.27
51,051.66
102,000.48
25,645.25
70,030.10
105,306.04
55,546.80
10,107.85
79,908.23
76,684.44
50,863.95
10,174.48
97,185.50
50,040.71
28,000.00
39,672.16
32,057.35
102,478.46
110,320.08
51,273.39
226,379.68
180,849.19
132,245.50
24,785.93
15,093.66
100,461.13
24,380.64
161,459.78
309,036.66
20,958.57
53,585.53
26,225.78
45,901.20
30,000.00
90,791.70
344,366.04
12,000.00
208,717.15
244,584.92
102,172.03
120,645.90
117,385.80
110,289.71
539,561.02
236,874.36
121,952.84
123,349.96
103,674.58
27,681.03
19,676.40
48,419.14
20,307.89
24,041.61
4,969.51
10,000.00
69,253.44
60,692.22
48,875.91
9,746.92
154,766.80
10,000.00
359,446.71
83,011.99
76,421.07
72,109.47
47,982.19
47,500.00
93,200.00
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SCHEDULE A.—Concluded
Walpole, jMass
